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Investments

TO YIELD ABOUT

6 to

DISTINCTLY term
bonds can now

bo purchased to yield
from about 6 to 7,
while short-ter- m notes
of the better grade yield
approximately G to

8. We shall be pleased
to aid you in making
selections.

(Vnil for Circular No, 1700,
"funMirratlvu ImeMnwuts.

Spencer Trask & Co.

25 Broad Street, New York
U.IIANV HUSTON CHICAGO

Members New Vo'k Nock Kxdiar.go

m:

EIGHT ISSUES
Ranging in yield from

to H.25co
A clierMfici investment
affording annual income of
$540 on invested principal

S7.662 plus accrual in-

terest. Principal protected
by strong security and
earning power. .Income
distributed over 10 months
of year.
Complrte information atnt on

re'tWht for Circular AD-30-

TheNationalGty
Company

M.iln Offlrr : Nnllmml ( ' v Hunk llltlt,
I IiIomii Offlrr: l'lflli Me. Si 43rd SI.

Offices in over 50 Citiej.

lAJJolinson&G).
Members

NY. Stock Rchane

Story of
SINCLAIR

We are distributing an il-

lustrated booklet "Sinclair
Properties" describing the
oil 'lands, pipe lines, re-

fineries, distributing me-

thods, finances and export
business of Sinclair Con-

solidated Oil Corporation.

Copy Mcnt on tequeit.

60 Broadway, NewYork

Exempt from Federal and
Massachusetts Income Taxes

$175,000

City of

Boston, Mass.

Registered 4s and 4s
$40,000 due June, 1921
35,000 due June, 1922

100,000 due June, 1923

To Yield 5H

Particulars on Request.

Estabrook & Co.
24 Broad St. 15 State St.

New York Boston
Baltimore rrotldence Springfield

,1. K. Rice, Jr. & Co. Buy & Sell
IIAmencan Alliance Ins.

New Central Coal
N.Y.StateRys.Com.&Pf.
Niagara Ins. "Rights"
Old Dominion,Steamship
Penna. Coal & Coke
Singer Manufacturing
Western Electric Com.

J. K.Rice,Jr. &Co.
phones 4000 to 4010 John. 30 Wall St., N. Y.

Merrill, Spicer Mfg. Co.

Lynch 8 pfd. stock

&.Co.
123 Broadway,. N. Y. '

jj Members New Ycr Slock Exdcn'e

.National City Bank
McCLURE, JONES "& REED

MmbtT3 .Vru; Vort Stock Exchange
11S Broadway rhone 7Ru n...

FINANCIAL NEWS

AND COMMENT

'lUse of Stocks Ts General and

i. Activity Ce'jitros in Edulp- -

nieiilK, Steels and Oils.

MONEY MAHKET IS EASY

Continued Strength of Rails
Ts One Principal Feature-o-

Tradihcr.

Willi very few exceptions tho rising
movemont which began in the stock
nmrkot last week continued yesterday.
Tho activity centred principally nround
Hia AnlilninAnt. atanlu nn.l nil nlinm.
Ijjt nearly everything on tho list shared
in mo nuvanco outsiao or a rew issues
mich ns American Woolen, &c which
WflrA iwlversAlv nnVrtivl hv Ihn ilnv'll
news developments. The market wub
helped again by tho continued caso or
money and the nbsenco of adverse news
considerations, hut more particularly by
the arrival of tho first consignment of
fnl.l ,i.l,l,li WnU ClIAAf lifia liAnn Imlr.
Ing forwnrd to for tho last few weeks. Tho
volume of business was still compara
tively ngni in comparison witn uio irnu- -
1n& In Mia rlnlnt- - mnrlpt onrllnr In thrt.n ... . . - ... ... -
.n(.i iiml thn inn plnl ...no ii,lhlAf.tiV,l In n

good deal of profit taking, particularly
lowtira mo Closing, uui una soiling wan
well absorbed and stocks as a rule
nlnaAil with Rnlmtnntlnl net crnlnH for
tho day. This was particularly truo In
caso or tno equipments,

Outsldo of the gold shipment there
was nothing special In tho news devel-
opments, Tho Street did not like tho
newH on American Woolen with respect
to the Indiatment of the company and
Its president for profiteering, but this
wi offset, first by tho strength of the
stock Itself'at the outset and later on by
i ho nrrlvnl nf irnld. ffomlnir nt a timo
when money was easy tho Street was
convinced that It probably would lenu
to relievo further tho situation. The
rmM ti.lti en tmtvipflliitplv into tho Fed
eral Itcservo Hank's reservo and will In
all probability bo counted In
business, In which caso there will bo no
need to worry over the possible firming
of money y on account of tho prox-

imity of the first of tho month Interest
and dividend disbursements. The Street
was favorably impressed again witn
tho railroad news and by the reports of

the freight tleup, which has been one
nf tli rin 1 worries of the financial
community for tho last few weeks.

Tho equipment stocKS ica mo marwi
upward again. lialdwin rose sharply
nti.i o nuiot nnVnlnc on the nrosnect of

S favorable action y with regard to
1 tii irnte talked of nlan for readjustment

ot the company's finance's. The direc
tors were scheduled to mcci yesieruay,
i...t .La triAntlnfr wnn nostnoned until to
day, a circumstance which was regarded
,..nrnhiv hv tiinno. who look for some

announcement of tho readjustment plan.
Quite naturally tho strength In Baldwin
helped American Locomotive, Car Foun-
dry and Haskell and Barker. Tho steel
shares did better. Steel common getting
above 84 for tho first time, and cover
ing continued in the motor stocKS unucr
.u i.i ,i,in nt ftpnprnl Motors andWIJ H IHH--I .! . . ' . - - " -

Studebaker. The contlnuatl strength of

the railroad stocks was again one or. me
,,.,,!l,irr fnotllrP!) Of the trading.

Iloc'k Island made further progress and
there was good buying or tne leauing
Investment Issues, which heretofore have
rather lagged behind In the rising move

ment. The demand for investment se

curities In the bond department con-tlnu-

and waB regarded as a very fa- -

L JClWCewas nothing rspecial In yic.
rs.i5,rtt?r...inn ,n with rcV

spect to call money. Tho latter loaned
r ont nn tn tlm last few mln- -

utes, when the rate suddenly Jumped up

Itt.7.A.t the close, however, me raio
'SAlHiT.I-.i- n .nn hnnkprs said that ItYRWUCMr.mB"'", " ' ' -
jtaajwC .especially significant. It Is

expected that money win conunuo easy
y, probably for tho rest of next

week and possibly longer, uepenuinK cn- -
,.. ,,., (Via mnrkpt nrtlvltv and the

ajuounLof gold hich is received on the
curfo'rit movement. It la known that
io.OOO.OOo more la coming, but In con-

servative' circles much more than this
Is looked for before the movement is

over. The foreign exchange mar
ket did better, Sterling improvuu m re-

sponse to the arrival of gold and there
was Improvement aiso in me inner

Tn, olnoo fnr Ktprllnt. was the
highest which that exchange had boon

quoted at since tno iasi movement ui
gold to this country ended. At that
timo. it will be recalled, aterllng got
above the $4 mark.

MONEY AND EXCHANGE,

CALL, MONET.
Open 0
Hliii , 7 ILast
tear's high 25 ) Year's low.

TIME LOANS.
Mixed Collateral.

60 to 00 days. ...
4 to 0 months. ... 8

Commercial raner.
3 to 0 months.... 7W

i:

All Tnil!Hlrll.
HO to 00 days 8Vi

to 0 months '8H
Other Name.

.1 to II months 7H

CLHAP.INO IIOUSK BTATEMENT.
f!irln llouso exchanKi's. S7.14.311.riSS:

balances. ' fil1.Wl.087; debit
balances, .14 v,2- - Federal reserve credit
balances, $W,J71,077.

CANADIAN EXCHANGE.
New York funds In Slontreal, 12." pre-

mium pe. $1,000; Montreal funds In New
York. 5IIl.ll discount per 11,000.

SILVER MARKETS.
Dar silver In New York, J1.02. oft .c.; In

London. 50?id., off tjd.; Mexican dollars.
"Sc., unchanged.

FOREIGN EXCHANGE.
GREAT BRITAIN.

Parity. Y'dar.
$4.8663 Demand, sterling J3.BH4 3.87ii

l.auies, BieruiiH. . . . . o..;4
Rankers. 60 3.86
Rankers, 00 3.84

- TirE CONTINENT.
19.50 France, ccntt a tranc

Demand
Cables 7.80

19.30 Ilelglum, cents a franc-Dem- and

8.04
Cables 8.05

19.S0 Switzerland, cents a franc-Dem- and

17. 85
. Cables 17.03

10.30 Italy, cents a lira .

Pt'mand 5.811

Cables 5.90
23.80 Germany, cents a mark

Demand -- "
Cables i'.72

26.80 Sweden, cents a krone-Dem- and

21.63
Cables 21.73

20.S0 Norway, cents, krone-Dem- and

18.33
Cables 18.23

26.80 Denmark, cents a krone
Demana ju.oa
Cables 13.63

10.30 Greece, cents a drachma-Dem- and

11.63
Cables 11.60

10.30 Spain, cents a peseta-Dem- and

16.60
Cables 10.67

40.20 Holland, cents a. florin
nemano jii..--

Cables Stl.OS'.i
20.30 Anuria, cents a crown-Dem- and

70
Cables 72

FAR EAST.
ins "2 Klianchal. cents a tael

8.00

32.44

40.84

44.43

42.81

103.

days
days

Demand 119.00
Cables 130.00
Honfikonc. cents a dollar
Demnnd
Cables ...
llombay, c
Demand ..
Cables . . .
Yokohama,
Demand . .

Cables

83.00
rupee

41.53
41.50

centa

SOUTH AMERICA.
51.50

de Janeiro, mllrels

and

Uruguay, cent
i mana

.

4

a

84.r,o

:nts a

a yen
01.13

Rio centa a

dollar
100.00

3.88
3.82
3.80

7.05
7.00

8.17
8.1S

17.72
17.78

6.01
(1.03

2.04
2.03

21.12H
21.23

18.00
18.10

16.30
10.38

11. B0
11.35

16.40
10.43

.V..3H4
30.431;

.64
.70

110.00

83.00
83.50

41.23
41.50

51.23
51.50

Demand 26.12Vi 28.no
Cables 26.23 20.12U
Iluenos Aires, cents a

42.A2U 42.62U
Cpblcs

Cables

s a
42.73

....... 100.23

118.00

42.73

100.09
100.23
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BOSOH CUTS' MELON.

Dlrcolora Urrlnre fitook Dlvlilend
of 20 IVr (n(.

The dlroctorn of tho American Bosch
Magneto Company doclared yesterday a
stock dividend of 20 per cent on Its
outstanding cnpltnl stock. Tho dividend
is payable on July 15 to stock of record
on July 3, Although it was generally
known In Wall Street that something
In the way of a stock dividend on Amer-
ican Bosch was contemplated by tho
directors, tho amount declared was
somewhat larger than was expected In
most quarters. Estimates of the prob?
able amount of the dividend had been
placed genorally around 15 per cent.

Tho regular cash dividend of J2.50
for tho quarter also was declarod by
tho directors, payablo on July 1 to
stock of record on Juno IS, In a state-
ment given out at tho close of tho di-

rectors' meeting It was announced that
it was the intention of tho board to con-
tinue tho present 110 annual rate on all
of Its stock outstanding and new shares
to be Issued us stock dividends.

VANADIUM INCREASES BOARD.

Tlnllrnnd t Company' Mine to
lie Completed by Jnly 15.

An increase In the number of direc-
tors of flio Vanadium Corporation of
America from twelve to fifteen was made
yesterday by Ita board and E. 13. nl

of Lima, Peru; M. O, Baker,
of tho company, and L. IC

Dlffcnderfer, its secretary, were olected
to fill tho positions created. It was an-
nounced yesterday that an executlvo
committee consisting of J, Leonard Bep-logl- c,

chairman; Charles SI. Schwab,
E. B. Tinker, Joseph Do Wyckoff and
P. K, Sheeslcy had been appointed.

Following tho directors' meeting Mr.
Replogle announced that ho had been
.notified by tho Foundation Company
that tho railroad from tho Vanadium's
mines at Mlna Ragra to Lake Pun Bun,
which the Foundation Company Is con-
structing under contract, will bo com-plot-

by July IS. He stated that his
company had a largo supply of ore at Its
mine awaiting completion of tho road for
shipment.

London Money Market.
London, May 27. Bar silver, 694d.

an ounce; bar gold, lOds. 6d.; money,
6V per cent. Discount rates Short and
three months 'bills, 6 per cent. Gold
premiums nt Lisbon, 140.

Day's rales.'

nid. i

301,
33
67
m
2'd

3214
86
90 .

110
38H
30

m

U0i
I 11

1341135
44-- ' ij
11' 1214.
iclf , o n.'

a"ii ur.
42
84U
83
9614
954
147.
20
60

100
39

33.j

84t4

no"

106'4 108
8S !8Vj

210 11S

5i"l
" 73 Io;
41
57 U
79
73
84

103 V,

160H

89 Vi

no

31H

73V4

fli

Ask.

24

38

jr.

9SU
lino

14Tf
n

ro:i:

127Vi

8i

f5tf
41
67?J

106
163

ZtSj 24
114 114i

11 I 91

42
in i 1

126U 127
1 1U

Ilk ill7 81,
221?

ml
28

11514 116
A3 66

100 100V

lit
Vi

36

90 li
33 'i
29
61

32

69

86 Vi

45

84

20

80
75
83

23
17

30
65 68

32

UtrTT
In .

12
41

80c

4

6
G

7
7

10

3V4

10

114

3

5
1

6

I
2
3
7
7
1
4
7

50c
12

41

)

Sties.
i lOOIAdams Express

300 Arivarco Rumely

1920.
C2S.460

200 AJax Rubber . . :
1300 Alaska Gold M

100 Alaska Juneiu CM
1800 Allls Chalmers Mfg
700 Am Agric Chem
800 Am Beet Sugar

2400 Am Bosch Magneto
1100 Am Can

200 Am Can pf
2100 Am Cqr & Foundry
2300 Am Cotton Oil
1000 Am Druggist Syndicate..

800 Am Hide & Leather......
1200 Am Hide & Leather PS..

100 Am Ice
1500 Am International Corp...
1800 Am Linseed Co

15400 Am Locomotive
100 Am IDcomotlve pf

2000 Am Safety Razor
1400 Am Ship & Commerce...
1200 Am Smelt & Ref

200 Am Snuff
1500 Am Steel Foundries

600 Am Sugar Ref
200 Am Sugar Ref s 30 f...
600 Am Sumatra Tob

1100 Am Tel & Tel
100 Am Tobacco

3000 Am Tobacco Sec
' . U0 Anv.jWholesala pf.

S600 Am Woolen ...I
100 Am Woolen pf
700 Am Writing Paper pf...

2600 Anaconda Copper
2100 Atch, Top & Santa Fo...
300 Atch. Top &, Santa Fe pf
200 Atlantic Coast Line...,.
200 Atlantic Refining pf
400 All. Gulf & W 1 S 3....
200 Austin Nichols

40700 Baldwin Locomotive Wks
1900 Baltimore & Ohio

500 Baltimore & Ohio pf
1 no Ramsdall Corp "A"
100 Barrett Co
600 Batopllaa Mining

1400 Bethlehem Motors
11100 Bethlehem Steel B

400 Booth Fisheries
100 Brooklyn Rapid Transit..
100 Brown Shoe
300 Bruns Term & R R..-- . ...
200 Buffalo & Susq'anna ctfs.
300 Burns Bros
200 Butto Copper & Zinc
200 Butte & Superior Copper.
100 Caddo Cent O & R
200 California Pack Co
100 California Petrol
100 California Petrol pf
760 Canadian Pacific

3900 Central Leather
200 Central Leather pf
500 Cerro de Pasco Copper. . .

3200 Chandler Motors
100 Chi & East 111 Eq Tr ctffl.
400 Chi & E 111 pf Eq Tr ctfs.
zwu unicago un western,...
100 Chicago Grt Western rf,

1400 Chicago. Mil & St Paul..
1800 Chicago, Mil & St Paul pf

800 Chicago & Northwestern..
100 Chicago Pneumatic Tool..

14500 Chicago. R I & Pacific. . .
200 Chi, R I & Pac 6 p c pf . .

600 Chi, R I & Pac 7 p c pf . .
5800 Chile Copper

300 Chlno Copper
100 Clev. C, C & St Louis....

2400 Coca-Co- la

200 Colorado Fuel & Iron....
100 Colorado & Southern
100 Columbia Gas & Electric.

2600 Columbia Grarihophone . .

100 Consolidated Cigar
1300 Conrolldnted Gas

300 Con Interstate Cal Mln..
1300 Consolidated Textile

200 Continental Can
100 Continental Can, cash....

1100 Continental Candy
15500 Corn Products Ref

200 Corn Products Ref pf. ...
1300 Cosden & Co

20400 Crucible Steel Co
100 Crucible Steel Co pf

4400 Cuban Amer Sugar
3100 Cuba Cane Sugar

500 Cuba Cane Sugar pf
400 De Beers Mines
300 Denver & Rio Grande pf.
100 Dome Mines
200 Elk Horn Coal Corp
100 Elk Hern Coal Corp pf...
700 Endlcott Johnson

2000 Erlo
1100 Eno 1st pf
1000 Famous Players-Lask- y . .

600 Famous Playcrs-- L pf
100 Federal Mln & Smelt pf..
600 Fisher Body Corp
200 Fisher Body Corp pf

3400 Fisk Rubber
200 Freeport Texas
100 Gaston W & WIgmore..
200 General Cigar Co
100 General Cigar Co deb pf .,
200 General Electric Co

21100 General Motor
400 General Motor pf
200 General Motor Corn deb.

111)0 G Motor Corp deb pf 7 p c
sou uoouncn tn )

100 Goodrich (B F) pf
2700 Great Northern pf.
1400 Groat Northern Ore ctfs..
300 Greene Cannnea Cop
100 Gulf. Mobile & North pf..
100 Gulf States Steel
inn Gulf states Steel 2d pf..

2800 Haskell & Barker Car...
100 Homestoko Mining
200 Hupp Motor
300 Illinois Central
100 Indlahoma Ref

1600 Inspiration Con Copper.,
600 Inlerboro Con Corp
600 Interboro Con Corp pf...
100 Int'Agrl Corp
200 Int Agrl Corp pf

1200 Int Harvester Co, new...
600 Int Mer Marino
200 Int Mer MHrlne pf

3200 Internat'l Motor Tri'ck...
2300 International Nickel ....
6200 International Paper

100 Jewel Tea i ,
100 Jones Bros Tea

$22,000,000 GOLD IN
FROM HONG KONG

All Sold to Federal Reserve
Bank of San Francisco.

Tho rumors of InuiendlnK arrivals of
gold becamo n, fnct yesterdny when J.
P, Morgan &. Co, received word that

(11,900,000 In gold had ar-
rived at Seattle and $10,300,000 In gold
had arrived nt San Francisco, and that
tho total amount- - In oxcosh of 22,000,-00- 0,

had been sold to tho Federal
Bank of San Francisco in time for

tho record to count In this week's con-

solidated Atatoment of tho twelve Fed-

eral reserve banks. Although no direct
statement has been received, tho

of tho gold Indicated that it
had como from tho stock of gold pos-

sessed by tho Omsk Russian Govern-
ment.

It is supposed thnt tho trustoo of tho
gold, which secured tho lonn made by
British nnd Amorlcnn bankers to tho
Omsk Government, half of which was
recently retired, sold tho yellow motal
to the British Government, which
promptly shipped it to tho United
States, and probably will uso tho crodlt
thus creatod to apply on tho Anglo-Fron-

loan maturity of next October.
Already more than $100,000,000, and
nearer $150,000,000, of tho $500,000,-00- 0

Anglo-Frenc- h loan bonds hayebcen
purchased and retired.

Between now and October not only
will about $20,000,000 additional gold
como from Hongkong, but additional
amounts will como from England for
her own account and for France. But
at the moment there nro no advices of
any additional gold en routo to this
country, but further shipments In the
near future would causo no surprise.
In addition what amounts to an Import
of gold Is being received from Argen-
tina. Up to date $t,BOO,000 has been
released to augment tho Federal reserve
banks' gold holdings.

Tho Argcntlno movement was de-

scribed In the following cablo despatch
from Buenos Aires: '"Die recent heavy
Importation of gold from tho United
States has resulted In nn advance of
tho American dollar above par for tho
first time In many months. Bankers are
now depositing gold with tho Govern-
ment, which is releasing equal amounts
hold in tho Federal reservo banks to
the credit of tho Argentine Embassy In
Wnshlngtjpn for delivery to tho bankers'
principals In tho United States, this be-

ing equivalent to exportation. Thus far
$4,500,000 has been released."

The probability is that tho export
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movement of gold from tho United
States to Argentina went further than
tho exact situation warranted, and ns
a result the exchange, rato roso last
week to 101,30, in contrast to tho ap-

proximate parity of 103.CS. Tho quo-

tation yesterday was 103.70, but even at
that point tho book credit transfers are
said to bo warranted. Taken altogether
tho gold holdings of tho Federal

bunks havo been augmented by
at least $20,700,000 through tho Argcn-
tlno transfers: and tho arrivals ot Po,-cl-

coast points from Hongkong.
Tho flnonclol district was filled yes-

terday with discussion of tho unex-

pected nrrlval of gold from Hongkong.
The total arrivals 'of gold to tho credit
of tho British Government now approxl-mat- e

$70,000,000, 1ut only tho latest ar-

rival Is to bo deslgnntod for application
to tho Anglo-Frenc- h maturity. Tho car-It- er

arrivals of $48,000,000 met almost
oxactly tho Argentine loan maturities
paid earlier this month out of a credit
advanced to Argentina by tho British
Government

Tho original loan to tho Omsk Russlah
Government was approximately $40,000,-00- 0,

of which tho Amorlcan group
headed by Kidder, Peabody. & Co. ad-

vanced approximately $22,600,000 and
tho British group, of ivhlch Baring
Brothers & Co. were tho managers, sup-pil-

tho balance. On May 11 Kidder,
Peabody & Co. announced that half ot
tho loan had been repaid and At tho time
It was rumored that tho gold had been
sold to Japnn, but It is now admitted
that tho British Government was tho
actual purchaser.

UNITED LIGHT EARNINGS GAIN

Company nml Subsidiaries Show

Incrcnso of Net.
Tho United Light nnd Railways Com-

pany and its- subsidiaries report for
the year ended on April 30 net earn-
ings avallablo for dividends of !1,2E4,-90- 3,

against (1,110,730 in tho last pre-
ceding corresponding period.

Gross earnings from all sources to-

talled $10,700,220, against $9,659,547,
and operating expenses, Including main-
tenance, general nnd Incomo taxes,

against $0,799,972. Interest
and preferred dividend charges of sub-

sidiary companies aggregated $898,452,
against (904,089, and Interest charges
of tho United Light and Railways Com-
pany totalled $921,239, against JS38,-75- 6.

Pro rata dividends paid on Its
preferred stock amounted to $003,939,
leaving a balance for surplus of $650,-9S- 4,

against (509,659 in the last previ-
ous corresponding year.
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Year t, date.
IDIt.I

Did. Ask. In 1.1

15
271,4
24
68
27
40
28
14
98
69

'40
40

115
174

20
25
42
12

5l 5

23l

49 74 BU

9;46l

06-7-

14l

78
28

116

130
128
48V

200
19
74
ltt

85
64
93

107
93U

105

7P4
73 W

105
17

7 .T

9
28
58
8.1

105
48

9

1

16
27
24
69
28
42
29
10

104
61
42
46

118
175

20
26
42
13

24
40 40
62 65
31 32

IU73
7 n

65 66

10
tl

41 41
i"11

69

15

30

63
42

64

69

49

67

54
!1

79
MR

116

or.
107

93
105

74V.
74

108

7T4
23

29

S.1U
1107

43
1U
52

III. I7S.

2
1.20

6

3

314,1

2

40c;

5.20

2.50

42UI

61 6".

Odd lots.

10
2

1.60

3

6

6

"i

10
5

4

3
6
6
6
4
3

6

74c

6
20

10
I'JVll t

4
17K

19
74
17
65
S5
54

70

.

61
9

60

4 I

51 I I

.

9

"13 4 ,
I

4 45 I

1

4

1

r.

8

9

Silos.

1920.

1800 Keystone Tire & Rubber..
1200 Lackawanna Steel Co....

100 Leo Rubber & Tire
200 Lehigh Valley

1300 Loews. Inc
200 Loft, Inc
100 Lorlllard (P) Tobacco pf,
200 Mackay Cos pf
200 Manhattan Elev, guar...,
200 Maxwell Motor lift !)..
200 Maxwell pf
100 Motor ens
100 .Mny.s uept stores

11600 Mexican Petroleum
600 Miami Copper

8500 Mlddlo States Oil
1300 Mldvale Steel & Ord

100 Minneapolis & St L new.
1200 Missouri, Kan & Tex

300 Missouri, Kan & Tex pf...
3900 Missouri Pacific

800 Missouri Pacific pf
100 Montana Power

1400 Mont Ward & Co
400 Mulllns Body
400 National Acme Co

2400 National Aniline & Chem.
400 National Anl & Chem pf.
100 National Cloak & Suit pf.
100 National Enam & Stamp.
152 National Enam & St pf..
100 National Lead Co
200 Nat R R'of Mex 24 pf. ..
400 Nevada Con Copper!
200 New Orleans, Tex &Mox.

1100 New York Air Brako
2800 Now York Central

300 New York, Chlo & St L...
100 New York Dock

2300New York. N H & H
400 Norfolk Southern
700 Norfolk & Western
200 North American Co

2400 Northern Pacific
100 Nova Scotia S & C

2600 Ohio Cities Gas
2000 Oklahoma Prod & Ref....

200 Otis Steel
100 Owens Bottlo Co
700 Pacific Gas & Electric...

25100 Pan Am Petrol & T
6500 Pan Am Petrol & T B. . . .

300 Parrlsh & Bingham
2500 Pennsylvania R R

300 Pcnn Seaboard Steel
2200 People's Gas. Chicago....
1000 Pero Marquette
1600 Philadelphia Co
3000 Phillips Petroleum
7500 Plerco Arrow Motor

900 Pierce Oil Corp
100 Pitts, C, C & St Loula...
200 Pittsburg Conl of Pa

1600 Pittsburg & West Va
100 Pond Creek Coal

1200 PrcEsed' Steel Car
100 Pullman Co .

2200 Punta Allegro Sugar
300 Steel Spring....
600 Rand Mines
600 Ray Consol Coppor

9400 Reading
100 Remington Typewriter ..

3200 Replogle Steel
11400 Republic Iron & Steel....

6900 Royal Dutch Co N Y. ...
100 St Joseph Lead

9200 St Louis & San Fran
100 St Louis & San Fran pf..

Louis
500 St Louis Southwest pf..
100 Savage Arms Corp

Motor
200 Seaboard Line pf...
100 Sears Roebuck Co
600 Shattuck Ariz Cop

1200 Shell Trans & Trading..
19000 Sinclair Consol Oil

Sloss-Sheffle- ld S & I...
200 P R Sugar

7500 Southern Paclflo
4900 Southern Railway

500 Southern Railway pf...
10 Standard Oil ot N J....
14 'Standard Oil of N J. ...

2800 Standard Oil of N J rts..
2600 Standard Oil of N J pf..

100 Stewart Warner Speed...
2300 Stromberg Carburetor ...

25000 Studebaker Corp
Superior Steel Corp

300 Tenn Cop & Chem
6600 Texas Co
8800 Texas & Pacific

Third Avenue
4800 Tobacco Products
1300 Transcontinental Oil ....

Transue & Wms Steel....
200 Twin City R T
100 Union Bag & Paper
500 Union OH

2400 Union Paclflo
1000 Union Pacific pf

200 United Alloy Steel
24 United Cigar Stores

100 United Drug Co
100 United Drug Co 1st pf...

United Fruit Company. .
200 United Ry Investment pf.

18500 United Retail Stores
200 U S C I Pipe & Fdy

11200 U S Food Prod Corp
4700 U S Ind Alcohol

500 U S Realty & Imp
13800 U S Rubber

200 U S Rubber 1st pf
39500 II S Steel

300 U S Steel, pf
100 Utah Copper
300 Utah Sec Corp...,'

6800 Vanadium Corp .........
1000 Chem

300 Va Iron, Coal & Coke....' 600 Vlvaudou V
Wabash

400 Wabash pf A
100 Wells Fargo Express
300 Western Maryland

1500 Western Paclflo
100 Western Paclflo pf
100 Western Tel
100 Westlnghouso Air Brake..

1600 Westlnghouse E & M
200 Wheeling & Lake Erie...

1 700 White Motor
2tno Willys Overland . .

3rto Wilson & Co
iaooWorthlnstoii Pump

BELGIUM TO SELL
SECURITIES HRE

'Banking Group to Purchase
Long Term Issue.

T
The Belgian aovernmorft has prac-

tically consummated tho salo of long
term securities to a banking group

headed by J. P. .Morgan & Co. and tpo
Guaranty Trust Company, to provido
funds to meet tho full amount of tho
(50,000,000 acceptance credit which ma-

tures on Juno 28 nnd cannot be re-

newed, The financing was nearly reaUy
for announcement yesterday, but a minor
hitch developed In tho afternoon and
nn ofnclal announcement is not expected
boforo next Tuesday.

According to prosont plans tho new
securities, which will bo offered pub-llol- y,

aro to run for n long term of
years with n high Interest rato and nn
annual drawing at 110 but without any
exchange feature, Tho rato for Belgian
francs Is so ndverso to Belgium that
oarller plana to sell $26,000,000 long
torm bonds. nnd buy exchange to meet
tho balanco wero found to bo moro

than tho plan virtually agreed
to.

It was pointed out to tho Belgian of-

ficial representatives that, desplto tho
high Interest rato required by tho pres-

ent credit situation in tho United States,
It would bo advantageous to Belgium to
finance the entire amount of tho matur-
ing Indebtedness with a long term bond
Issue. Tho syndicate, which has
handled previous lonns to Belgium, it Is
expected, will participate In tho distri-

bution of the new issuo.

Hank of Enitlnnd Statement.
London, May 27. The weekly state-

ment of tho Bank of England shows tho
following changes: Total reservo

600,000, circulation increased
583,000, bullion decreased 17,160, other

securities decreased 910,000, public de-

posits decreased 3,457,000, other de-

posits decreased 209,000, notes reservo
decreased 583.000,Government securities
decreased 2,159,000. Tho proportion of
tho bank's reservo to .liability Is 16.60
per cent Last week it was 16.49 per
cent Rato of discount, 7 per cent.

PnrU Bourse Trading;.
Paris, May 27. rrlces wero firmer on

tho Bourse Three per cent
rentes, 59 francs 45 centimes; exchange
on London, 61 franca 40 centimes; 6 per
cent loan, 87 francs 85 centimes; dollar,
13 francs 13 centimes

NEW YORK STOCK EXCHANGE QUOTATIONS,

112.587,619

Motor 1st ctfs
Maxwell za pr

300 St Southwestern...

600 Saxon
Air

700
South

600

200

300

200

200

Union

I IK. I

16

68
28
41

28!
15

103
60
42
41
34
17

115
174

20
24
41
13

5
10
24
41
62
31
87
33
62
86
96
68

77
5

12
34
93
68

233i
29l
22
90
52
7S

37 jl
24 4
51
47

97
32
39
25
33
23
34
37
47

69tJ
67
29
16
96

111
103

282

82
64
86
88

23
32
11
20
50
10
13

209
9

75

63tI
288

93
21
65

701
700

lW
66
64
48
10
46
40
11

1919.
107,666,411

16 16
27 27
25 24
70 67
28 28
41 41
29 28

103 103
60 60
42V, 4

41 111

115 115

60 47
18 16
69 69
67 57
9a 00 ft.

Soft

163

f lit
7i 7j

75 74
31 11 1'.

702

102 101
in I in

1130 130
127 127
49 49

201 200
19 18T4
75 734
64 (s

ti
95 9:1

t 107
94U

70
7 7

I".. I245i

96

61
Sill

in-;- ,

107
92

105 105
70

I1U.I I1UI
18 17

7 7
23 I 22

60

74 2'74
bU bU
B, ,i I en..0.131 ojvainiii' !mi ft'

av-- . 7449TZ IR
9U 'is:

62 51
tS 171.

, 63 63,
03 J 62

Clo.
Inc.

6d
290

94
22
56

701
700

101
40
69
65
49
10
46
41
11

53
30
78
2815

115
63
43

130

49
200
u
74
17
64
85
64
95

107
931.'.

in.-,-r;

70
'

74
74

105

23
50

9
28
60
83

104
48

9Tt.

1918.
60,563.628

36

38 C
IS ,

63.CM,'

Net
Ounce.

I
I

'i

'2

'

Is
c,'t.n

h
2
2

2

ij
2V5

4- - 14

3.

-- 15

13

tii
.

1

i 2

'i
9

1

'i

t
1

4-- 1

1

4- -
-

2

.i1
2
1

s
1

2

114

1

4- -

4--
1

-
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GOSSIP OF WAIL STREET.

Advances Conllnue,
n. mtnjx.l mtt most IlTO 111 -

Incntly In yesterday's contlnufitllin or

tho upturn in tno siock
brought furlhoV anH averaging around

i. n tin. nnnouncement or
U IJUIilt, VtlW 17.
a resumption of gold Imports for tlu nt

of Great Britain. Anothor was

the report of crop Improvcmontn oyery-wiicr-
e,

particularly In tho ImiOTJwifflt
of the Knnsas wheat crop.
moro than moderate nuviim.

. 11., ,i.,ni rirordcu. allstocit on niu '". "v.- - -- -- - .
standard shares appeared to be unu..r

- ll.u M f .

ot accumulation numpressuro
! . .y,i nrrounts of
long nccouni mm v. - v.---r

shorts who have mado up tho r m Im s

to change positions In tho Market. y,

the steel Btocks nnd 1.0 mo rnl s

wero tho best of tho list. A fo ' .rcl --

ties went off on a tangent on their own

account. A peculiar oreurru.iw.--
, j. -.-

... i. tnn,i nn thu market
momentarily. A small loan of cu I funds

was mado on tho floor ot tho Now Vor t
Stock Exchange at 7 vr cent, n co -

. a. Mnt nil (lllV. 1' OP Jl0
minutes tho market 'hesitated and somo

docllncs wero rocoruen. "v"""7
later tho rato declined to 6 per

tho creeping upward movement was

Bnldvrln Locomotive.

Baldwin's directors meet nnd,
. l,r4V nntr iiMfnn Willalthougn no nini i

bo taken toward tho financial reorgani

sation which lias ocen w
year or more has boon given, It s, or

wurse. within tho rango of WIWM
will como up to-d- for

co,.lderaPt.on. Tho plan as proposed

several monins nu, "'"7"'"stock to be Increased, nil subsld-Uria- a

bo taken in under the parental
wing, two shares of new stock

. k
bo

Diaccd
given

onacper cnt basis. "Baldwin, one of
in,nt pornora- -

tho mosi prospcruua u.,-..."-

Uonsis not a regular dlvt wd
It paid what was charactercd ns a

dend" of 3 per cent on its com-ml- n

on January 1. but no assurance

was given that that rato would bo main-

tained. The previous dividend was of 1

ner cent, on January 1, 191o.

Baldwm ha' been exceedingly pros-

perous In tho last two years. It rolled
for dlv --

dends
avallablonotlast year a

on the common of '

equivalent to $21.88 0. share.
SiMlS earnings available for dividends

wero 121.78. Consequently it has a sur-pl-

of some 40. which directors might
starting regular divi-

dends
as a basis for

on a. moro generous basis.

Haaltel & Darker.
Haskell & Barker, In tho equipment

troctod considerable attention
frr.u.pJJ..: it. atrencth. selling up

o within a few point, of its .lost year's
is In a veryhigh of 71. Tho company

strong position, and it is urn erstooa
t o

that tho directors aro considering
. . . ., nnli, a ntock dlVl- -
ueciarauoii u. u -
. . ..... -- , e innr!ialncr Its

dui a -
cash
aena,

disbursement at tho meeting to bo

held Tho company 1"it... .ffl itn stock, but lnas- -
II B11U1U 1UOI. O

much as tho annual report did not In

clude profits on 8,0(70 cars raanuiiwLu,
. .1. . n.itoi AriminUtrritlon tho re- -

port itself showed a slight decrease in
earnings from 1918. That money will
bo included In Its 1920 report Tho
company has cash of more than 18,000.- -

- aeIIW nVittf
O00 on nana, as coniraoieu mui

7 nnn nnn nt tVm rlnsA nf the fiscal year
ended on January 31. 1919. and Its total

firtfi Annassets aro approximately iiiw"";'Tt nnmnanv'n net working capital at
the closo of its last fiscal year was
J9.000.000, but It Is unoorsiooo. inai it
haa been Increased very substantially
In tho .laBt six months. Tho company
haa 220,000 shares of stock outstanding
and no funded debt. Its present divi-

dend Is at the annual rato of $4 a share.

That Mexican Petroleum Well.
A nrnmlnAnt fllrmtnr of Mexican Pe--
im nmiiinr with Itn nffalrs de

clared yesterday that reports that it had
brought In a big gusner in Mexico nru
unfounded. "Exploration work in tho
ir.iMn AaM la alntvlv nrnErrnAslnfr." homCAIlflMI " ' 'J ' -- , . ... - -
declared, "but so far an I know no big
gusher nas been rjrougm in recenuy.
In tho Mexican field after a well gets
down a certain distance work must be
halted for a considerable time whllo It
is capped with .concrete. We have sev-...- 1

.iio In tlila iitnjro " Thn dlmctor
added two Interesting bits of news about
Mexican petroleum, une was tnai tno
corporation's credo oil shipments from
Mexico In tho first two weeks of this
month wero 120,000 barrels. The other
was that Caslana, tho corporation's blg-i-f

tvell whlnh started flowlncr salt
water last fall, had not been abandoned,
Due umi its now iinu ucvn oiupycu uy
cap and that thero was good possibility
of Its coming back.

Bnxon Motors.
An underwriting syndicate In Saxon

Motors, which has been far from suc-

cessful, will bo disbanded and its
participants will bo asked to tako up
from 25,000 to 30,000 shares of Us stock.
An effort to enliven the Saxon market
was made several months ago and Saxon
stock was put up by the) syndlcato to
around $18 a share, the move costing tho
syndlcato something like $15 a share)
for tho average of Its stock. Saxon,
probably because of Its limited financial
possibilities, has hod more or less diffi-
culty ever slnco It was listed. It reached
a low of $6 last year, and In 1918 Its low
was $1.76 a share. Saxon Is reported
aa turning out but one car a day.

Mnllln Body.
Shipments In the first four months of

this year by the Mulllns Body Company
aro more than 100 per cent larger In
value of sales than in the corresponding
1919 period, according to an official of
tho corporation. Value of shipments of
the first third of this year aro $1,170,-00- 0,

against $567,000 In the correspond-
ing time of last year. The company's
earnings In four months of 1920 before
taxes amount to $337,000, against $123,-00- 0

In the corresponding 1919 period.
Unfilled orders on hand art) In excess of
$4,000,000, and with transportation Im-
proving nnd construction of new com-
panies coming Into completion officials
of tho corporation anticipate that earn-
ings during the remainder of this year
will bo at the rato of at least $100,000 a
month, or at a rato In excess of $12 a
share for Its stock.

American Woolen.
Although tho news of Its Indictment

on a charge of profiteering was rather
a shock to the stock In yesterday's mar-
ket and brought In some selling at the
opening, American Woolen held steadily
and closed tho day at 9Ti for a loss of
a fraction ot a point Tho denial of
its president that the corporation was
guilty of profiteering was taken as an
Indication that a strenuous fight to
clear itself of tho charges would be
made. A strong underwriting syndi-
cate which is back of the new stock to
bo Issued to present holders at par, and
which underwrote the $20,000,000 lssuo
ut 95, was reported to bo In tho market
yesterday fighting any drastic decllno
which might start.

The Strangers.
Six new issues were introduced yes-

terday to trading on tho big board and
generally followed tho steady tone which
the market as a whole maintained dur-
ing tho day. In two of tho new Issues,
Amalgamated Sugar and Stern Brothers,
there was no trading. Phillips Petro-
leum, for which tho abbreviation Is
PHM, sold from 37 to 38; Austin.
Nichols & Co., for "which the abbrevia-
tion is A NO, sold at 24 : De Beers -d

Miner, known ns 1)11, sold fro-- n

3R to 30, and Ilnrul Minns, I,td,. for
whiih tlit tipe abbreviation Is RDM,
sold from 28 to 28!.

L

Temporary Economic Condi-

tions have resulted in a very low

level of prices for bonds of the

soundest "character. When
(

these conditions niter present

investment opportunities will

no longer exist.

Purchasers at present prices

can not only secure a high re-

turn on their capital over a long

period, but will undoubtedly

find that this income will in-

crease in buying power.

Upon request, we shall be glad

to send n selected list of offer-

ings.

Members New York nnd rittshiircli
Stork KtcliangM.

33 Pino St. New Yow

Union Arctde Bldf. Pittsburgh

THE
TEXAS

COMPANY

Circular on Riqucst

SHONNXRD.
MILLS & CO.

MtmhnN.Y Stock Exchanjt
120 Broadway, N. Y.
Telephone ; Rector dOii.

German
Municipal
Bonds

City at Ilerlln is
CMj ot Hremen 4!S

City of Frankfort. .'v..,,.'. it
City of Hamburg 4,t
City of Leipzig 4H
City of Vienna 4s

l'nunbin 3s
German Gov't 5s
German General Electric. AMi

i ItadUche Anllln 4!is

ALSO
French Go't
Italian Go't
rtelclmi Gov't

3i
3i
5s

or write for
quotations. Axle for full
detailed circular S. 17..

Farson, Son & Co.
Members Now York Stock Exchange

115 Broadway--, New York j

Foreign Securities

Foreign Currency

Foreign Cheques

Bought and Sold

DUNHAM (IB
43 .Exchange Place, New York

Tclepltmes 8300-1- 6 llanoecr.

BSSBSI

800.

Investment Bonds

Herrick & Bennett
Members A. V. Stock Exchange.

66 Broadway, New York
Tclcphono Rector 0OU0.

CENTRAL UNION
TRUST CO.

STOCK

CLINTON GILBERT
2WIISt,N.Y. Tel. 4848 Rector

Stocks
Cottori

Bonds
Grain

Hirsch, Lihnllial & Co.
Invet.mcr. Securities

Aew YorK StorK Kucha n;.. . t

"""K"lX York i:c- rp
Iti llroodun, Sen

EARTSHORNE,
FALES & CO.

Ucmlen X V .Vlffc Zrehauye

Tc'tvhnnC 7110 ltoxcling (Iresn


